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PREFACE 

This   report  presents   data  on  mortgaged  farms   classified  by  ratio 
of  debt  to  value.     The  data  are  estimates  prepared  by  the  Production  Eco- 
nomics Research  Branch,  Agricultural  Research  Service,   United  States  De- 
partment of  Agriculture.     They  are  based  on  information  obtained  in  collect- 
ing data  for  the  1950  Census  of  Agriculture  and  in  a  cooperative  farm-mort- 
gage survey  conducted  in  1951  by  the  Bureau  of  the  Census,   United  States 
Department  of  Commerce,   and  the  former  Bureau  of  Agricultural  Economics, 
United  States  Department  of  Agriculture. 

Estimates  of  the  number,   acreage,   and  value  of  mortgaged  farms  and 
farms  free  from  debt,   interest  rates,  and  farm-mortgage  debt  in  1950  were 
made  jointly  by  the  Bureau  of  the  Census  and  the  former  Bureau  of  Agricul- 
tural Economics  from  information  obtained  in  the  1950  Census  of  Agricul- 
ture and  the  1951  farm-mortgage  survey.     These  joint  estimates  were  pub- 
lished in  a  special  census  report,   Farm- Mortgage  Debt,   vol.    v,    part  8, 
U.  S.  Census  of  Agriculture,    1950.     Following  publication  of  the  census  re- 
port, the  Production  Economics  Research  Branch,  Agricultural  Research 
Service,  undertook  to  make  certain  supplemental  estimates  from  informa- 
tion obtained  in  the  1951  farm- mortgage  survey,   including  the  distribution 
of  the  number,   acreage,   and  value  of  mortgaged  farms  and  farm-mortgage 
debt  by  ratio  of  debt  to  value.    These  estimates  are  the  principal  subjects  of 
the  present  report,   and  the  Production  Economics  Research  Branch,  Agri- 
cultural Research  Service,   is  solely  responsible  for  them.   (The  Bureau  of 
Agricultural  Economics  was  abolished  in  1953,   and  its  research  work  in  ag- 
ricultural finance  (including  farm-mortgage  credit)  was  transferred  to  the 
Production  Economics  Research  Branch,  Agricultural  Research  Service.) 

Information  from  the  Census-BAE  1951  farm-mortgage  survey  had 
been  put  on  punch  cards  by  the  Bureau  of  the  Census  so  that  tabulations 
could  be  made  for  the  special  report  on  farm- mortgage  debt  of  the  1950  Cen- 
sus of  Agriculture.     These  punch  cards  were  made  available  to  the  Produc- 
tion Economics  Research  Branch,   Agricultural  Research  Service,    and  fur- 
ther tabulations  needed  for  this  report  were  made  by  the  Federal  Deposit  In- 
surance Corporation.     Acknowledgment  is  made  to  James  S.    Lawson  and 
David  E*  Saunders,   Federal  Deposit  Insurance  Corporation,   who  planned  the 
special  machine  tabulations  made  for  this  report. 
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Production  Economics  Research  Branch 

Agricultural  Research  Service 
United  States  Department  of  Agriculture 
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MORTGAGED  FARMS,     1950 


Estimates  by  Ratio  of  Debt  to  Value-^ 

By 

Russell  W.  iBierman,    Agricultural  Economist 
Production  Economics   Research  Branch 
Agricultural  Research  Service 

In  1950  nearly  30  percent  of  all  farms  in  the  United  States  were 
mortgaged.  The  average  mortgaged  farm  contained  a  little  more  than 
200  acres.  Its  land  and  buildings  were  valued  at  nearly  $15,000,  and 
it  had  a  mortgage  of  a  little  less  than  $4,  000.  On  the  average,  these 
farms  were  mortgaged  for  about  a  fourth  of  the  value  of  their  land  and 
buildings. 

Some  farms  had  mortgages   which  were  high  relative  to  their  value. 
For  others  the   debt  was  quite  low.      Some  farmers   and  other  owners  of 
farmland  had  very  small  equities  in  their  farm  real  estate.      Others  had 
quite   substantial  equities.      Similarly,    part  of  the  farm-mortgage  debt 
was  well-secured  and  fairly  small  compared  with  the  value   of  the  farm 
real  estate  by  which  it  was  secured.      Part  of  it,    however,    was  less 
well-secured  and  quite  high  relative  to  the  value  of  the  farm  real  estate. 

Data  on  the  number  and  characteristics  of  mortgaged  farms  by 
ratio  of  debt  to  value  show  the  extent  to  which  farmers  and  other  owners 
of  farmland  have  used  up  their  ability  to  borrow,    the   equities  that  own- 
ers of  mortgaged  farms  have  in  their  real  estate,    and  the  degree  of  se- 
curity lenders  have  in  their  farm-mortgage  loans.      Data  of  this  kind  are 
the   chief  subject  of  this   report. 

The  report  supplements  previously  published  data  by  presenting 
statistics  on:    (1)    Number  of,    acreage  in,    and  value  of  mortgaged  farms 
in  1950  by  ratio  of  debt  to  value  of  all  land  owned  by  the  mortgagor,   by 
tenure,    by  geographic  divisions;    (2)   average   acreage   and  value   of  mort- 
gaged farms  and  average  value  per  acre  of  all  land  in  mortgaged  farms 
in   1950  by  ratio  of  debt  to  value   of  all  land  owned  by  the  mortgagor, 
by  tenure,    by  geographic  divisions;   (3)   distribution  of  farm-mortgage 
debt  in  1951  by  ratio  of  debt  to  value  of  all  land  owned  by  the  mortga- 
gor,   by  tenure,    by  geographic  divisions;   (4)   number,    average  acreage, 
and  average  value  of  mortgaged  farms,    and  average  value  per  acre  of 
land  in  mortgaged  farms   in   1950  by  ratio  of  debt  to  value  of  all  land 
owned  by  the   mortgagor,    by  States   and  geographic  divisions;   and  (5) 
acreage   and  value  of  land  mortgaged  and  not  mortgaged  in  mortgaged 
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farms   in   1950,    by  tenure,    by  geographic  divisions. 

Statistics   on  farm-mortgage   debt,    number  of  mortgaged  farms,   and 
related  data  based  on  the    1951   cooperative   survey  and  the    1950   Census 
of  Agriculture  that  were  published  previously  L'  include:      (1)   Number  of, 
acreage  in,    and  value  of  mortgaged  farms   in   1950,    by  tenure  of  farm 
operator,    by  States;   (2)  farm-mortgage   debt  outstanding,    January   1,    1950, 
by  tenure   of  farm  operator,    by  States;    and  (3)   related  information  for 
1950   such  as   average   size,    value,    debt   of  mortgaged  farms,    average 
ratio  of  debt  to  value   of  mortgaged  farms,    and   average   rate   of  interest 
paid  on  farm-mortgage   debt,    by  tenure,    by  States. 

DISTRIBUTION  OF   MORTGAGED  FARMS  AND  FARM-MORTGAGE 
DEBT  BY  RATIO  OF  DEBT  TO  VALUE 

Farmers   were   asked  in  the    1950   Census   of  Agriculture  to  report 
the   amount  the  farmland   and  buildings  they  operated  would  sell  for  and 
the   amount  of  farm-mortgage  debt,    if  any,    on  the   land  and  buildings 
they  owned.       The    1951   mortgage   survey  obtained  the  same  information 
for   1951   from  both  farmers   and  other  owners   of  farmland.      Although  in- 
dividual estimates  of  the  value  of  land  and  buildings   may  be   in  error  at 
times,    it  is  believed  that  on  the   average  the  replies   approximate  the 
true   current  values   or  selling  prices.      By  computing  farm-mortgage 
debt  for  each  mortgaged  farm  as   a  percentage   of  value,    it  is   possible 
to  estimate  the  distribution  of  farms   and  farm-mortgage   debt  by  ratio  of 
debt  to  value. 

Most  institutional  farm-mortgage   lenders,    such  as   commercial 
banks,    life  insurance   companies,    and  Federal  land  banks,    have   a  maxi- 
mum loan  limit  which  is   a  certain  proportion  of  the   appraised  value   of 
a  farm.      Usually  a  loan  is   made  for  only  half  to  two-thirds  of  this   ap- 
praised value.      The   appraised  value   is  the  lender's   best   estimate   of  the 
value  that  is  justified  or  supported  by  the  long-run  earning  capacity  of 
the  farm.      In  a  period  when  farm  real  estate  values   are   rising   --as 
they  were  in   1950   and   1951    --   appraised  values   are  likely  to  run  well 
below  selling  prices   or  current  values.      Appraised  values   of  some  lend- 
ers,   in  fact,    were   as   low  as   50  percent  of  selling   prices   or  current 
values   in  1950. 

Owners   of  mortgaged  farms,    as   a  rule,    had   considerable  borrow- 
ing power  left  in   1950.      If  loans   are  made   at  two-thirds   of  the  appraised 


1/    U.    S.    Bureau  of  the   Census,    and  U.    S.    Bureau  of  Agricultural 
Economics.       1950  Census   of  Agriculture,     v.    5,    pt.    8,    1950   Farm-Mort- 
gage Debt.       35  pp.,    illus.    Washington,    D.    C.  ,    1952. 
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value   and  the   appraisal  is    80  percent  of  tne   current  value,    a  farm  can 
be  mortgaged  for   about  half  of  its   current  value.      In   1950   about   80  per- 
cent of  all  mortgaged  farms  in  the  United  States  were  mortgaged  for 
less  than   50  percent  of  their  current  value   (table   3,    figs.     1-2). 

More   conservatively,    it  may  be   assumed  that   appraisals   average 
60  percent  of  current  value.       Then  loans   for  40  percent  of  current  value 
can  be  obtained  from  many  lenders,    and  loans  for  30  percent  of  current 
value   can  be   obtained  from  most  lenders.      In   1950   some   56  percent  of 
all  mortgaged  farms   were  mortgaged  for  less  than   30  percent  of  their 
current  value  and  71   percent  had  a  debt-to-value  ratio  of  less   than  40 
percent   (fig.    3). 

The   estimates   indicate  that  there  are   still  opportunities   for  safe 
farm-mortgage   lending  and  borrowing   --   not  only  on  mortgage -free 
farms   but  on  mortgaged  farms.      About  72  percent  of  all  farms  were 
mortgage-free  in  1950,    and  nearly  95  percent  of  all  farms  were   mort- 
gage-free  or  were  mortgaged  for  less  than  half  their  current  value. 
Most  farmers   could  borrow  safely  on  farm  mortgages,    or  they  could  in- 
crease their  present  mortgage  debt,    provided  they  use  the  borrowed 
funds  profitably  for  productive  purposes. 

Differences  between  tenures   in  the  distributions   of  farms  by  ratio 
of  debt  to  value  were   considerable.      As   a  rule,    full-owner  and  part- 
owner  farms  were  more  highly  indebted  than  were  farms   operated  by 
tenants   and  managers.      Around  a  fifth  of  all  owner-operated  farms  were 
mortgaged  for   50  percent  or  more   of  their  current  value  in   1950,   where- 
as    14  percent  of  the   manager-   and  tenant-operated  farms   were   in  this 
group. 

The  distribution  of  mortgaged  farms  by  ratio  of  debt  to  value  va- 
ried somewhat  between  regions,    but  ordinarily  regional  differences  were 
not  large.    In  each  region,    however,    most   mortgaged  farms  had  fairly 
low  ratios   of  debt  to  value   and,    therefore,    considerable  borrowing  power 
left  to  be  used  if  needed.      Larger  proportions   of  mortgaged  farms   in 
the  East  North  Central,    West  North  Central,    West  South  Central,   Moun- 
tain,   and  Pacific   regions  were  in  the  lower-debt-to-value   classes  than 
in  other  areas  (tables   4-13). 

The  proportions   of  acreage   and  the  value  of  mortgaged  farms  in 
the   lower  ratio  of  debt-to-value   classes   averaged  higher  than  the   pro- 
portion of  mortgaged  farms.      This  was   because  farms  with  low  ratios 
of  debt  to  value  were    ordinarily  larger  than  farms  that    were  more  heav- 
ily indebted.      In  1950   about  36  percent  of  all  mortgaged  farms   were 
mortgaged  for  less  than  20  percent  of  their  value.      These  farms, 
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however,    contained  45  percent  of  the  total  acreage   in  mortgaged  farms, 
and  their  value  was   48  percent  of  the  value  of  all  mortgaged  farms. 

The  bulk  of  the  farm-mortgage   debt  outstanding  in   1951   was  well- 
se cured;  it  was  concentrated  on  farms   in  the   lower  and  middle   ratio  of 
debt-to-value   classes   (fig.    4,    table    14).      Only  28  percent  of  the  debt 
was   on  farms   mortgaged  for    50  percent   or  more   of  their  current  value. 
About   58  percent  of  the   outstanding  farm-mortgage   debt  was   on  farms 
mortgaged  for  less  than  40  percent  of  their  value.      As   a  rule,    a  larger 
proportion  of  the  debt  on  owner-operated  farms  was   in  the  higher-debt- 
to-value   classes  than  was   the   case   for  farms   operated  by  tenants   and 
managers. 

The  data  for   1950  show  larger  proportions   of  mortgaged  farms   in 
the   lower-debt-to-value   classes   than  were   shown  in  studies  by  the  former 
Bureau  of  Agricultural  Economics   for   1925  and   1932   (table    1).    5/   About 
81   percent  of  all  mortgaged  farms  were   mortgaged  for  less  than   50  per- 
cent  of  their  value   in   1950,    as   compared  with  63  percent  in   1932  and  70 
percent  in   1925.      About   8  percent  of  all  farms   in   1925,     13   percent  in 
1932,    and  4  percent  in   1950,    were  mortgaged  for   80  percent  or  more   of 
their  value.       These  data  reflect   changes   in  the   average   ratio  of  debt  to 
value  for  mortgaged  farms.      Mortgaged  farms   operated  by  full  owners 
had   an  average  ratio  of  debt  to  value   of  28  percent  in   1950,    40  percent 
in   1930,    and  42  percent  in   1925. 

AVERAGE  SIZE  AND  VALUE  OF  MORTGAGED  FARMS  BY  RATIO 

OF  DEBT  TO  VALUE 

In   1950   mortgaged  farms   averaged  somewhat  smaller  in  acreage 
but  a  little  higher  in  value  than  farms   which  were  free  from  debt.      The 
average  mortgaged  farm  in  the  United  States   contained  about   210   acres, 
and  was  valued  at  $14,  900.       These   figures   compare  with  220   acres   and 
$13,  500  for  farms  free  from  debt.      Value  per  acre  was  higher  for  mort- 
gaged farms   and  averaged  $73   per  acre   as   compared  with  $62  for  mort- 
gage-free farms.      These  differences  were  due   largely  to  mortgaged  farms 
operated  by  full  owners   which,    on  the   average,    were  about   20   acres 
larger  than  full-owner  farms  that  were  not  mortgaged,    were    worth 
$2,  900  more,    and  in  which  the  value   of  land  per  acre  was   $8  higher. 

The  average   size  and  value  of  mortgaged  farms   in  the  United  States 
show  a  rather  definite  relationship  to  the  ratio  of  debt  to  value  (tables 


2/   Horton,    D.    C.  ,    Larsen,    H.    C.  ,    and  Wall,    N.    J.      Farm-Mortgage 
Credit  Facilities  in  the  United  States,   U.   S.  Dept.   Agr.   Misc.  Pub.   478, 
1942;  and_U.  S.   Bureau  of  Agricultural  Economics,    The  Farm  Debt  Prob- 
lem .  .  .  /prepared/  in  response  to  House  Res.    79 73d  Cong. ,    1st  Sess. 

House  Doc.    9,    1933. 
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FARM-MORTGAGE  DEBT,  1951 
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Table  1.  -  Distribution  of  mortgaged  farms  by  ratio  of  debt  to  value, 
United  States,   January   1,    1925,    1932,   and  1950 


1925 

1932 

1950 

y 

Ratio  debt 
to  value 

:    Propor-   : 
:     tion  of 
:  all  mort- 
:     gaged       : 
:     farms 

Ratio  debt 
to             : 
value 

:     Propor-    : 

tion  of 

all  mort- 

:       gaged 

:      farms       : 

:     Ratio  debt 
:            to            : 
:        value 

Propor- 
tion of 
all  mort- 
:      gaged 
farms 

Percent 

O-io 

11-20   

21-30 

31-40 : 

41-50 

51-60 

61-70 

71-80 : 

81  and  over: 

Percent           Percent           Percent           Percent            Percent 

5.  1                    0.  1-10                  5.7             Under   10                    14 
13.1                  10.1-20               12.0                     10-19                    22 
:          15.5                 20.1-30               15.3                    20-29                   20 
:          18.1                 30.1-40              ;5. 7                    30-39                   15 
:          17.9                 40.1-50               14.6                    40-49                   10 
:            9.5                 50.1-60                 9.5                    50-59                     7 

7.5  60.1-70                 8.3                     60-69                      5 

5.6  70.1-80                 5.8                    70-79                     3 
7.  7                  80.  1  and              13.  1                     80  and                    4 

over                                                over 

1_/   Distributions   are  by  1951    ratios   of  debt  to  value   for  farms  in  sam- 
ple  which  had  mortgage   indebtedness   in   1951. 

Data  for   1925  and   1932  from  studies  by  the  former  Bureau  of  Agricul- 
tural Economics,    United  States   Department  of  Agriculture. 
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15   and   16).      This   relationship  holds   not  only  for  all   mortgaged  farms 
as   a  group  but  also  for  the   average   acreage   and  value  of  full-owner 
farms   and  the  operator-owned  portions   of  part-owner  farms.      Generally 
speaking,    farms   more  heavily  indebted  relative  to  their  current  value 
are  smaller  in  both  acreage   and  value.    _'     Farms   which  were  mortgaged 
for  less  than   10  percent  of  their  value  in   1950   averaged   320   acres   per 
farm   and  had  a  value   of  $22,  400,    which  compares   with   130   acres   and 
$6,  200  for  farms   indebted  for   80  percent  or  more   of  their  value   (figs. 
5-6). 

The   average  value  per  acre   of  land  in  mortgaged  farms   shows   less 
relationship  to  ratio  of  debt  to  value.      Usually,    value  per  acre  shows 
some  downward  trend  as   mortgage   indebtedness   increases   relative  to 
value,    except  possibly  in  the  case   of  the   owned  portions   of  part-owner 
farms.      The   relationship  is  not  as   close   as  it  is  for  average   acreage 
and  value  per  farm.      However,    for  the  United  States,    values   per  acre 
for  mortgaged  farms  in  the  lower-debt-to-value   classes   were  usually 
above   the   average  for  all  mortgaged  farms,    and  per  acre  values   for  the 
higher  classes   were  usually  below  average   (fig.    7,    table    17). 

The  data  do  not  show  why  the   larger  and  more  valuable  farms 
have  less   debt  in  relation  to  value.      No  classification  of  mortgaged  farms 
by  farm  income,    off-farm  income,    or   economic   class   is   available.     How- 
ever in  the   1950  Census  it  was   found  that  in  each  region  there  was   a 
general  tendency  for  commercial  farms  with  greater  sales   of  farm  prod- 
ucts to  have  larger  acreages   and  higher   real   estate  values   per  farm. 
Also,    part-time   and   residential  farms   in  each  region  tend  to  be   smaller 
in  acreage   and  total  value,    although  values  per   acre   averaged  higher 
than  for  commercial  farms.      Part-time,    residential,    and   commercial 
farms  that  sold  less  than  $1,  200  in  farm  products   in   1949  were   most 
important  in  the  New  England,    South  Atlantic,    East  South  Central,    and 
West  South  Central   regions,    where  they  accounted  for  48  to   66  percent 
of  all  farms.      In  no   region  were  they  less  than   21   percent  of  all  farms 
in  these  groups. 


3/   The  size  of  the  sample  in  some  debt-to-value   classes  was   small, 
and  averages   (acreage  per  farm,    value  per  farm,    and  value  per  acre) 
by  ratio  of  debt  to  value   should  be  used  chiefly  as   general  indicators   of 
the  presence   of  relationships  with  debt-to-value   ratios   or  of  the   lack  of 
such  relationships  because   such  averages   often  indicate   only  roughly  the 
exact  level  in  each  class.      Averages   for  all  mortgaged  farms,    regard- 
less  of  the   ratio  of  debt  to  value,    are   more   reliable.       They  can  be  used 
as   indicating  reasonably  accurately  the   average   acreage   and  value   of 
mortgaged  farms   and  also  the   average  value  per   acre   of  land  in  mort- 
gaged farms. 
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Mortgaged  Farms,  1950 

SIZE  OF  FARM 

ACRES  PER  FARM 

300 
200 
100 


Under  10     i        20-29 


40-49  60-69  80  &  over 

10-19  30-39  50-59  70-79 

RATIO  OF  DEBT  TO  VALUE*  (%) 

*  OF  ALL  LAND  OWNED    BY    MORTGAGOR 
U.  S.  DEPARTMENT  OF  AGRICULTURE  NEG.  55(6)-705   AGRICULTURAL  RESEARCH  SERVICE 


Figure  5. 


Mortgaged  Farms,  1950 

VALUE  PER  FARM 

$  PER  FARM  (  THOUS. ) 


Under  10     i         20-29 


40-49  60-69        j     80  &  over 

10-19  30-39  50-59  70-79 

RATIO  OF  DEBT  TO  VALUE*  (%) 

*  OF  ALL    LAND    OWNED   BY   MORTGAGOR 
U.S.    DEPARTMENT   OF   AGRICULTURE  NEG.    55(6)-706       AGRICULTURAL    RESEARCH    SERVICE 


Figure  6. 
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The  data   are   consistent  with,    but  they  do  not  prove,    the   idea  that 
mortgaged   farms  with  high  ratios   of  debt  to  value   are   likely  to  include 
a  high  proportion  of  low-income   commercial  farms,    part-time   farms, 
and   residential  farms.       Such  farms   would  have   shared  to   a  limited  ex- 
tent only  in  the   agricultural  prosperity  of  the    1940's.       Consequently, 
they  may  have   had  less   income   available  for  retiring  farm-mortgage 
debt.      It   may  be  too  that  these   farmers   are   able   to  obtain  mortgages 
higher  in  relation  to  value  because   of  the  lesser  dollar   amounts   of  the 
mortgages   and  in  the   case   of  residential  and  part-time  farms,    there  is 
off-farm  income  that  might  be  used  to   retire  debt. 

Some   of  the   relationships   shown  for  the  United  States   between  av- 
erage  size   and  value  of  mortgaged  farms   and   ratio  of  debt  to  value  may 
be  because  the  less   heavily  indebted  geographic  divisions  have   larger 
and  more  valuable   farms.       The   lowest   average   regional   ratios   of  debt 
to  value   are  found  in  the   West  North  Central,    West  South  Central,   Moun- 
tain,   and  Pacific   regions.       These  four   regions    also  have   the   largest 
mortgaged  farms   in  terms   of  acreage   and  value.      Except  for  the  Pacific 
region,    however,    value  per   acre  for   mortgaged  farms   in  these   regions 
is   lower  than  in  all  other   regions   in  the   country. 

Even  within  a  region  the   less  heavily  indebted  farms   tend  to  be 
larger  in  both  acreage   and  value.      In  all   regions,    except  the   New  Eng- 
land and  Middle  Atlantic,    mortgaged  farms  with  lower-debt-to-value  ra- 
tios tend  to  have  larger  acreages,    although  in  some  instances,    the   re- 
lationship is   not  very  close.       When  the   average  value   of  mortgaged 
farms   is   considered,    all  regions   show  a  tendency  for  the  more  valuable 
mortgaged  farms  to  be   less  heavily  indebted,    whereas   on  an  average, 
farms   with  high  ratios   of  debt  to  value   are  likely  to  have   lower  values. 

So  far  as   average  value  per  acre  is   concerned,    there   is   a  rough 
relationship,    except  possibly  in  the  Pacific  and  West  South  Central  re- 
gions,   between  the   lower  ratios   of  debt  to  value   and  the  higher   average 
values  per  acre.      The   relationship  varies  considerably  but,    on  the  whole, 
it  is   reasonable  to   conclude  that  the  lower-debt-to-value  ratios  for  mort- 
gaged farms  tend  to  be   associated  on  a  regional  basis  with  higher  aver- 
age values  per  acre. 

In  the  data  on  mortgaged  farms  by  individual  States,    the   relation- 
ships between  average  size   and  value   and  the   ratios  of  debt  to  value  are 
not  as   close  as  for  the  various   regions  or  for  the  United  States  as  a 
whole.      One  reason  for  this  is  that  the  samples  for  the  individual  States 
are   smaller,    and  the   resulting  averages   might  be   expected  to  show  more 
variation  from  one   ratio  of  debt-to-value   class  to  another.      About   15 
States   show  little   or  no  tendency  for  average  acreage  per  mortgaged 


-    13   - 


farm  to  be  larger  for  the   lower  debt-to-value   classes.      The   rest  show 
a  general  tendency  --   sometimes   only  a  rough  one   —   for  the  less  heav- 
ily indebted  farms  to  be   larger  in  terms   of  acreage. 

In  about   5  States  the  data  show  little  or  no  tendency  for  the  less 
heavily  indebted  farms  to  have  higher  average  values  per  farm.      Ap- 
parently,   in  about  43  States,    farms  in  the  lower  ratio  of  debt-to-value 
groups  tend  to  have  higher  average  values  than  the   more  heavily  indebt- 
ed farms. 

Within  individual  States   no  close   relationship  was  found  between  av- 
erage value  per  acre   of  land  in  mortgaged  farms   and  ratio  of  debt  to 
value.      In  about  30  States  the  more  heavily  indebted  farms  tend  to  have 
somewhat  lower  values  per  acre.      In  the   remaining   18  States  no  rela- 
tionship is   observed.      In  most  States   farms   in  the   lowest   and  highest 
debt-to-value   classes  tend  to    have  values   per  acre   somewhat   lower  than 
for  farms   in  the  middle  debt-to-value   classes. 

ACREAGE  AND  VALUE  OF  MORTGAGED  LAND 

Many  owners   of  mortgaged  farms  have   only  part  of  their  land  under 
mortgage;  the  rest  is  free  from  debt.      This  is  true  for  both  owner-op- 
erators  and  owners  of  farms  operated  by  tenants   and  managers.      In  1950 
about  81  percent  of  the  land. in  mortgaged  farms   was   security  for  a 
farm  mortgage   (table    18).      In  terms   of  value,    about   85  percent   of  the 
value  of  the  land  and  buildings  in  mortgaged  farms  was  under  mortgage. 
The  land  and  buildings  under  mortgage  were  usually  worth  more  per 
acre.      Mortgaged  land  averaged  $76  per  acre   and  land  not  mortgaged 
was  valued  at  $58  per  acre.      In  1950  farm- mortgage  debt  was   at  an  av- 
erage ratio  to  value  of  25  percent  for  all  land  in  mortgaged  farms,    but 
the   ratio  was  30  percent  for  mortgaged  land  only. 

APPENDIX 
Sources  of  Data 


The  statistics  in  this  report  on  the  number,    acreage,    and  value  of 
mortgaged  farms  by  ratio  of  debt  to  value   and  on  the   acreage   and  value 
of  mortgaged  land  in  mortgaged  farms   are  estimates   of  the  Production 
Economics   Research  Branch,    Agricultural  Research  Service,    United 
States  Department  of  Agriculture.      The  basic  information  was   obtained 
in  a  farm-mortgage   survey  conducted  jointly  in   1951   by  the  Bureau  of 
the  Census,    United  States  Department  of  Commerce   and  the  former  Bu- 
reau of  Agricultural  Economics,    United  States  Department   of  Agriculture, 
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Statistics  have   been  previously  published  on  the  number,    acreage, 
and  value   of  mortgaged  farms   in   1950,    farm-mortgage   debt  in   1950, 
farm-mortgage  interest   rates   in   1950,    and   related  data.    _'    These   sta- 
tistics were  joint   estimates   of  the  Bureau  of  the   Census   and  the  former 
Bureau  of  Agricultural  Economics.      The  data  previously  published  did 
not  include   estimates   by  ratio  of  debt  to  value   or  estimates   of  the   acre- 
age  and  value  of  mortgaged  land  which  are  presented  in  this    report. 

The  joint  Census -BAE   estimates   of  mortgaged  farms   and  farm- 
mortgage  debt  in   1950  were  based  on  both  the    1950  Census   of  Agricul- 
ture  and  the   1951   farm-mortgage   survey.      For  full-owner  farms   and  for 
operator-owned  portions   of  part-owner  farms,    the   estimates   were  based 
primarily  on  information  obtained  in  the    1950   Census  of  Agriculture. 
The    1950   Census   asked  for  farm-mortgage   debt  information  on  land 
owned  by  those  full-owner  and  part-owner  operators   who  were   included 
in  a  sample   of  farms   which  consisted  of  about   71,  000   specified  large 
farms   and   20  percent  of  all  other  farms.       For  farms   operated  by  tenants 
and  managers,    including  the   rented  portions   of  part-owner  farms,    the 
estimates  for   1950   were   based  primarily  on  information  obtained  from 
the   1951   farm-mortgage   survey.      The   survey  questionnaire   asked  for 
farm-mortgage  debt  and  related  information  as   of  January   1,    1951, 
from  a  sample   of  the   landowners   reported  on  the    1950   Census   of  Agri- 
culture questionnaires.       The  survey  sample  included  full-owner  operators, 
part-owner  operators,    owners   of  land  rented  to  tenants   and  part-owners, 
and  owners  of  farms   operated  by  managers.      About   96,  000  usable  replies 
were  obtained  in  the   1951   survey.      Around   26,  000   of  these  were  from 
owners   of  mortgaged  farms   and   70,  000  were  from  owners   whose  farms 
were  free  from  debt.      The   survey  returns   for  each  State  for  owners   of 
rented  and  managed  land  were   adjusted  by  the   average   adjustment  needed 
to  aline  the  farm -mortgage   information  (percentage   of  farms   mortgaged, 
percentage   of  land  in  mortgaged  farms,    percentage   of  value  of  land  in 
mortgaged  farms,    and  average   ratio  of  debt  to  value  for  mortgaged 
farms)   reported  in  the   survey  for  full  owners   and  part  owners   with  the 
farm -mortgage   information  obtained  for  full  owners   and  part  owners  in 
the   1950  Census  of  Agriculture.      This  procedure  had  the   effect,    not  only 
of  alining  the   survey  data  for  tenant-   and  manager-operated  farms  with 
the   census   data  for  owner-operated  farms  but  also  of  adjusting  the  sur- 
vey data  to  1950.    $J 


4_/   See  footnote   2,    page    6. 

5/  For  a  fuller  description  of  procedures  used  in  preparing  the  1950 
estimates  of  mortgaged  farms  and  farm-mortgage  debt  see  the  publica- 
tion cited  in  footnote    1,    page   2. 
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Methods   and  Procedures  Used 

The   statistics   contained  in  this   report  represent  estimates  for  all  mortgaged  farms  based  on 
the   1951   survey  questionnaires   returned  by  approximately  26,  000  owners  of  mortgaged  farms 
(table   2).      A  mortgaged  farm  was   defined  as  one  that  had  indebtedness   secured  by  the  farm  real 
estate.      The  real  estate  mortgage,    or  other  instrument  of  real  estate  indebtedness,    might   cover 
all  or  part  of  the  mortgaged  farm.      In  either  case,    the  entire  farm  was   classified  as   mortgaged 
and  all  land  and  buildings  in  the  farm  were  classified  as  in  mortgaged  farms.     The  statistics  presented  in 
this  report  on  mortgaged  land  and  buildings  (table  18),   however,   refer  to  farm  real  estate  actually  under 
mortgage  and  not  to  the  entire  real  estate  in  mortgaged  farms. 

The  procedure  used  for  estimating  the  distributions   of    mortgaged  farms,    acreage   and  value  of 
mortgaged  farms,    and  farm-mortgage  debt  by  ratio  of  debt  to  value   of  all  land  owned  by  the  mort- 
gagor _ '    was   essentially  as  follows: 

(1)  Survey  data  were  tabulated  by  States,    by  "large"   and  other  farms,    by  tenure,    and  by 
ratio  of  debt  to  value.    U 

(2)  Percentage  distributions   were   calculated  of  the  number  of,    acreage   in,    and  value  of  mort- 
gaged farms   and  of  farm-mortgage  debt,    by  ratio  of  debt  to  value  of  all  land  owned  by  the  mort- 
gagor for  each  tenure-size   subgroup. 

(3)  These  percentage  distributions   were   applied  to  the   January  1,    1950,    estimates  previously 
made  for  each  tenure-size  subgroup  to  arrive   at  estimates   of  the  number  of,    acreage   in,    and  value 
of  mortgaged  farms,    and  farm-mortgage  debt  by  ratios   of  debt  to  value  of  all  land  owned  by  the 
mortgagor. 

(4)  State  estimates  by  tenure  were  made  by  adding  the  totals   of  component  subgroups   and 
then  calculating  the   averages   and  percentage  distributions   shown  in  this   report. 

(5)  United  States   and  regional  estimates  by  tenure  were   made  by  adding  the   State  totals   and 
then  calculating  the   averages   and  percentage  distributions   shown  in  this   report. 


6/   "All  land  owned  by  the   mortgagor"   means   all  land  reported  by  a  mortgagor  as   owned  by  him 
including,    when  only  part  of  the   land  owned  was   mortgaged,    land  that  was  free  from  debt.      In  the 
1950  Census  of  Agriculture,    each  owner-operator  was   asked  to  report  all  land  owned  by  him  in 
the   county  in  which  the  farm  he  operated  was   located  and  in  adjoining  counties.      A  similar  instruc- 
tion in  the   1951   farm-mortgage   survey  asked  each  landowner  to   report   all  land  owned  by  him  in   the 
county  in  which  the  sample  farm  was   located   and  in  adjoining  counties. 

7/   Adjustments   were  necessary  prior  to  tabulation  of  data  reported  by  owners   of  rented  land. 
In  the   census   a  landlord's  name  was   reported  on  the   census  questionnaire   returned  by  the   operator 
of  each  farm  owned  by  him.      The   sampling  and  estimating  procedures   in  the  survey  were  based  on 
number  of  farms,    not  number  of  landowners.      As   a  result  a  landlord  who  rented  land,    for  example, 
to   5  different  operators  had  approximately   5  times   as  great  a  chance   of  being  included  as   a  land- 
lord in  the  farm- mortgage  survey  as   a  landlord  who  rented  to  one  tenant  only.      The   adjustment  for 
this  oversampling  of  multitenant  landlords   was   made  by  dividing  all  data  (except  interest  rates)    re- 
ported in  the  survey  by  any  landlord  by  the  number  of  tenants   reported  by  him.      This   adjustment 
was   made   only  for  owners   in  the   sample  of  tenant  farms    and   rented  portions  of  part-owner  farms. 
No  adjustment  was  made   in  the   survey  returns  for  the   sample   of  full-owner  and  part-owner  farms 
because   any  data  reported  on  landowners  of  these  farms   rented  to  others    were  not  used  in  making 
farm-mortgage   estimates  for  tenant  farms   and  the   rented  portions   of  part-owner  farms.      Similarly, 
data  reported  by  landlords  for  land  they  operated  themselves    were  not  used  in  making  estimates  for 
full-owner  farms   and  the  operator-owned  portions   of  part-owner  farms. 
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Table  2.-  Farm- mortgage  survey,    1951:   Number  of  mortgaged  landowners  returning  usable  LI 
questionnaires,   by  tenure  of  farm  operator,   by  States  and  geographic  divisions 


State  and  geographic 
division 


Owner-operators 


Full 
owners 


Part 
owners 


Owners  _'  of  land  rented 
or  managed  by- 


Part 
owne  rs 


Manag- 
ers and 
tenants 


Total 


Total, 
excluding 

owners 
renting  to 
part  own-: 
ers 


Total 

all 
owners 


Number    Number     Number     Number      Number       Number     Number 


Maine 

New  Hampshire 

Vermont 

Massachusetts  - 

Rhode  Island 

C  onne  cticut 


New  Engl  and  - 


New  York 

New  Jersey  

Pennsylvania 

Middle  Atlantic - 


Ohio 

Indiana  — 
Illinois  — 
Michigan-  - 
Wisconsin- 


East  North  Central- 


Minnesota 

Iowa 

Missouri 

North  Dakota  • 
South  Dakota  ■ 

Nebraska 

Kansas 


West  North  Central - 


Delaware 

Maryland 

Virginia 

West  Virginia 

North  Carolina- 
South  Carolina- - 

Georgia 

Florida 

South  Atlantic - 


210 
340 
324 
275 
79 
220 


1,448 


409 
352 
301 


1,062 


245 
206 
189 
341 
406 


1,  387 


302 
316 
311 
189 
222 
239 
155 


152 
246 
150 
115 
164 
144 
281 
263 


1,  515 


132 
87 

191 

159 
31 

153 


753 


194 
166 
139 


499 


109 
175 
153 
229 
197 


863 


215 
159 
181 
324 
315 
260 
284 


1,734   1,738 


29 
73 
84 
43 
62 
42 
88 
1.17 


538 


50 
36 
56 
78 

18 
89 


17 
10 
25 
18 
4 
23 


67 
46 
81 
96 
22 
112 


327 


97 


424 


90 
90 

61 


25 
53 

47 


115 
143 
108 


241 


125 


36S 


52 
83 
52 
91 
66 


68 

117 

129 

38 

97 


120 
200 
181 
129 
163 


344 


449 


793 


61 
47 
65 
90 
70 
63 
65 


77 
150 
79 
54 
69 
99 
69 


138 
197 
144 
144 
139 
162 
134 


461 


597 


1,058 


15 
33 
42 
9 
22 
17 
31 
27 


13 
70 
28 
22 
48 
42 
92 
57 


28 
103 
70 
31 
70 
59 
123 
84 


196 


372 


568 


359 
437 
540 
452 
114 
396 


628 
571 
487 


422 
498 
471 
608 
700 


594 
625 
571 
567 
606 
598 
508 


194 
389 
262 
180 
274 
228 

461 

437 


409 
473 
596 
530 
132 
485 


2,  298    2,  625 


718 
661 
548 


1,686    1,927 


474 
581 
523 
699 
766 


2,  699    3,  043 


655 
672 
636 
657 
676 
661 
573 


4,069   4,530 


209 
422 
304 
189 
296 
245 
492 
464 


2,425   2,621 


■Continued 
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Table   2.  -  Farm-mortgage  survey,    1951:   Number  of  mortgaged  landowners  returning  usable  U 
questionnaires,   by  tenure  of  farm  operator,   by  States  and  geographic  divisions-Continued 


State  and  geographic 
division 


Kentucky 

Tennessee 

Alabama 

Mississippi 

East  South  Central 

Arkansas 

Louisiana 

Oklahoma 

Texas 

West  South  Central 

Montana 

Idaho 

Wyoming 

Colorado 

New  Mexico 

Arizona 

Utah 

Nevada 

Mountain 

Washington 

Oregon 

California 

Pacific 

United  States 


Owner- operators 


Full 
owners 


Part 

owners 


Owners  2/  0f  land  rented 
or  managed  by-- 


Part 
owners 


Manag- 
ers and 
tenants 


Total 


Total, 
excluding 
owners 
renting  to 
rpart  own- 
ers 


Total 

all 

owners 


Number     Number     Number    Number     Number       Number       Number 


207 
172 
208 
219 


64 
105 
105 

93 


30 
37 
30 
30 


66 
83 

72 
104 


96 
120 
102 
134 


337 
360 
385 

416 


367 
397 
415 

446 


806 


367 


127 


325 


452 


1,498        1,625 


238 
172 
204 
368 


79 

61 

182 

400 


36 

18 

53 

136 


68 

45 

69 

143 


104 

63 

122 

279 


385 
278 
455 
911 


421 

296 

508 

1,047 


982 


722 


243 


325 


568 


2,029        2,272 


281 
339 
277 
332 
147 
279 
221 
71 


389 
197 
245 
330 
186 

97 
240 

15 


60 
51 
50 
88 
48 
29 
83 
7 


37 
82 
47 
85 
46 
44 
38 
6 


97 
133 

97 
173 

94 

73 
121 

13 


707 
618 
569 
747 
379 
420 
499 
92 


767 
669 
619 
835 
427 
449 
582 
99 


1,947        1,699 


416 


385 


801 


4,031        4,447 


370            285                 75               63               138  718  793 

403             268                  71                68               139  739  810 

608  515 152  133 285 1,256        1,408 


1,381        1,068 


298 


264 


562 


2,713        3,011 


12,  262        8,  247 


2,653         2,939 


5,  592 


23,448      26,101 


1/   Usable  for  estimating  distributions  by  ratio  of  debt  to  value  of  all  land  owned  by  mortga- 
gor. 

2/   Number  of  returns  for  multitenant  landlords  adjusted  by  dividing  by  the  number  of  ten- 
ants.    For  example,   if  500  landlords  reported  2  tenants  each,   only  250  would  be  included  in 
the  number  given  in  this  table. 
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The  procedure  used  for  estimating  acreage   and  value  of  mortgaged 
land  and  its   average  value  per  acre  was   essentially  as   follows: 

(1)  Survey  data  were  tabulated  by  States,    by  "large"   and  "other" 
farms,    by  tenure. 

(2)  For  each  tenure -size   subgroup,    the   ratio  of  mortgaged  land 
to  all  land  owned  by  the  mortgagor  and  the   ratio  of  the  value   of  mort- 
gaged land  to  the  value   of  all  land  owned  by  the  mortgagor  were   calcu- 
lated. 

(3)  The   above   ratios,    as   percentages,    were   applied  to  the  January 
1,    1950,    estimates   previously  made  for  each  tenure -size   subgroup  of  all 
land  in  mortgaged  farms   and  of  the  value   of  all  land  in  mortgaged  farms 
to  arrive   at  estimates  of  the   acreage   and  value  of  mortgaged  land  in 
these   subgroups. 

(4)  State   estimates  by  tenure   were  made  by  adding  the   totals   of 
component  subgroups   and  then  calculating  the   averages   and  percentages 
shown. 

(5)  United  States   and   regional  estimates   were  made  by  tenure   by 
adding  the   State  totals   and  then  calculating  the   averages   and  percentages 
shown  in  this   report. 

Reliability  of  the   Estimates 

o  / 
As   explained  in  the   cooperative  Census-BAE   report   — '    on   1950 

farm-mortgage   debt,    the   reliability  of  the   1950  farm-mortgage  data  pre- 
sented in  that   report  is   affected  by  several  factors   including:      (1)    Com- 
pleteness  of  reporting;   (2)   accuracy  of  reporting;   (3)   adjustment  of  data; 
(4)   estimating  procedures  used;    and   (5)   size   of  sample.      The   statistics 
presented  in  the  previous   cooperative   report  include  the  number  of,  acre- 
age in,    and  value  of  mortgaged  farms   and  farms  free  from  debt,    the 
amount  of  farm-mortgage   debt,    interest  rates,    and  related  matters. 
They  are   considered  more   reliable,    chiefly  because  the   estimates   in  the 
cooperative   report  were  usually  for  groups   of  farms   for  which  the   sam- 
ples were   larger,    than  the   estimates   in  the  present  report  which  pro- 
vides  supplemental  data  on  mortgaged  farms   by  ratio  of  debt  to  value 
and  on  the   acreage   and  value  of  mortgaged  land. 

In  this   report  and  in  the  previous   Census-BAE   report  the   reliabil- 
ity of  the   statistics  presented  varies  from  region  to  region,    from  State 


8/    See  footnote    1,    page   2. 
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to  State,    and  from  one  tenure   class   to  another  within  a  State.      One    rea- 
son for  this   is  that  the   size   of  the    sample  varied   considerably.      As   re- 
liability increases   with  the   size   of  the   sample,    the   statistics   for  States 
with  large  numbers   of  mortgaged  farms   in  the   sample   are  more   reliable 
than  those   for  States   with  samples   containing  fewer  mortgaged  farms 
(table   2). 

The   reliability  of  estimates   concerning  mortgaged  farms   by  ratio 
of  debt  to  value   is   affected  particularly  by  the   reliability  of  landowners' 
estimates   of  the  value  of  their  land  and  buildings.      In  both  the   census 
and  the  farm-mortgage   survey  landowners   were   asked,    "How  much  would 
this   land  and  the  buildings  on  it   sell  for?"      In  the   case   of  mortgaged 
farms,    the   amount   of  farm-mortgage   debt  was  probably  known  with 
greater  accuracy  than  the   current  value   or  selling  price   of  the  land  and 
buildings.      For  any  mortgaged  farm,    overestimation  of  the  value   rela- 
tive to  the  debt  would  put  the   farm  in  a  lower  debt-to-value   class   than 
it  should  be   and   conversely  when  value  was   underestimated   relative  to 
debt.      Such  possible   errors   in  estimating  value   are   more   likely  to  "bal- 
ance  out"  for  all  mortgaged  farms   as   a  whole  than  for   any  particular 
debt-to-value   subgroup  or   class   in  which  the   sample   is   necessarily 
smaller. 

The  basic  data  derived  from  the    1951    survey  questionnaires   and 
used  in  preparing  the  present   report  were  percentage  distributions,    by 
ratio  of  debt  to  value   of  all  land  owned  by  the  mortgagor,    of  the  number 
of,    acreage   in,    and  value   of  mortgaged  farms   and  of  farm-mortgage 
debt.      The   reliability  of  the   percentages   in  these   distributions   is   affect- 
ed by  the  number  in  the   sample   and  by  the  size   of  the  percentage.     Any 
given  percentage   is   relatively  more   reliable   if  derived  from  a  large 
than  from  a  small  sample.      Similarly,    for  any  given  size  sample  a  large 
percentage   is   relatively  more   reliable  than  a  small  one.      As   a  general 
rule,    no  estimates   are  given  in  this   report  for  any  debt-to-value   class 
unless   the   chances   are   about   2  in  3  that  the  proportion  of  all  mortgaged 
farms   in  that  class  has  been  estimated  with  20  percent   accuracy  or 
better.      This   means,    for  example,    that  if  the  tables   show   20   percent 
of  all  mortgaged  full-owner  farms   in  a  State   in  a  certain  debt-to-value 
class   in   1950,    the   chances   are   about   2   in  3  that   a  complete  tabulation 
of  all  mortgaged  full- owner  farms   in  that  State   in   1950  would  have  shown 
not  less  than   16  percent  nor  more  than   24  percent  in  that   class.      In 
most  instances,    the  probable   range,    based  on   2  in  3   chances,    would 
have   been  smaller. 

The  total  number  of  survey  questionnaires  usable  for  the  present 
report  was   about   26,  000      after  the  number  of  owners  of  rented  land 
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reporting  was   adjusted  by  dividing  by  the  number  of  tenants.    §7    -phe 
number  of  landlords   in  the   sample   was    reduced    by  the  adjustment  by 
varying  degrees.       For  example,    in  New  York  the   number  of  landlords 
was   adjusted  downward   8  percent,    in  California  11   percent,    and  in  Geor- 
gia  24  percent.       Consequently,    the  data  for   rented  farms   are  probably 
somewhat  more   reliable  than  would  be   indicated  by  the   size   of  sample 
shown  in  table    2.      All  data  relating  to  the   number  of  mortgaged  farms 
in  the  present   report  exclude  the   rented  portions   of  part-owner  farms. 
The  data  on  acreage   in,    value   of,    and  mortgage   debt  on  mortgaged  farms, 
however,    include   in  the   tenant-   and  manager- ope  rated  group  the   rented 
portions   of  part-owner  farms. 

Procedures   used  in  estimating  totals   for  the  various  items  presented 
in  this   report  and  those   used  in  estimating  the  distributions   of  these 
items  by  ratio  of  debt  to  value  differ  somewhat.      The  totals   for  the  va- 
rious tenure  groups,  and  the  averages   or  ratios   based  on  these  totals, 
represent  estimates   that  were   adjusted  from  the    survey  date   of  January 
1,    1951,    back  to  January  1,    1950,    and  that  were   also   adjusted  to  or 
alined  with  the   1950   Census   mortgage   data  for  full  and  part  owners. 
The  percentage  distributions   used  in  this    report  for  making   1950   esti- 
mates of  various  items   by  ratio  of  debt  to  value   are   calculated  from  sur- 
vey data    for  January  1,    1951.       These   survey  percentage   distributions 
were  not   adjusted  to  January  1,    19  50,    nor  were  they  adjusted  to  the 

1950  census   data  for  full  owners   and  part  owners. 

The   average   ratio  of  debt  to  value  for  full  and  part  owners   in  the 

1951  survey  was   31.  6  percent.      In  calculating  this   percentage,    the   1950 
census  values   of  farm  land  and  buildings   were   used  as   weights.      The 
ratio   of  debt  to  value  for  these   owners   as   estimated  from   1950   census 
data  averaged   27.  1   percent.      The   relative   differences   between  the   sur- 
vey and   census  debt-to-value   ratios   varied  by  geographic  divisions   and 
States.      On  a  geographic-division  basis,    the   greatest   relative  difference 
was   in  the   East  South  Central  division,    where  the   survey  ratio  of  debt 
to  value  was   35.7  percent  and  the   census   ratio  was   28.3   percent. 

Why  was  the   average  debt-to-value   ratio  obtained  for  owner-opera- 
tors  in  the    1951    survey  higher  than  in  the   1950   Census  of  Agriculture? 
There   are   several  possible   reasons.      First,    the   landowners  in  the   sur- 
vey in  each  debt-to-value   class   may  have   undervalued  their  land  and 
buildings   as    compared  with  their  mortgage   debt.      Second,    survey  re- 
turns,   as   compared  with  census   returns,    may  have   contained  an  unduly 
high  proportion  of  mortgaged  farms   in  the  higher  debt-to-value   classes. 
Third,    farm-mortgage  debt  increased  in  1950,    although  not   as   rapidly 


9/  See  footnote   7,    page  15. 
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as  the  value   of  farm,  land   and  buildings.       However,   when  farm -mortgage 
debt   rises  the  number  of  mortgaged  farms   is   likely  to  rise   and  newly 
mortgaged  farms  probably  have   higher   ratios   of  mortgage   debt  to  value. 

In  any  case,    the   distributions   for  owner-operators   by  ratio  of  debt 
to  value   as   estimated  from  the   1951   survey  with  its  higher  average  debt- 
to-value   ratio  are  likely  to  have   larger  proportions   of  mortgaged  farms 
in  the  higher  debt-to-value   classes   and  smaller  proportions   in  the   lower 
debt-to-value   classes  than  would  have   been  the   case   if  debt-to-value  dis- 
tributions had  been  made   from  the   more   complete    1950   census   data  for 
owner-operators.       The  same  bias   is   probably  present  in  the   debt-to- 
value  distributions   for  tenant-   and  manager-operated  farms   for  which 
no  data  were   available  in  the    1950   census.      Distributions   can  be   cor- 
rected to  a  different  mean  or  average,    it  is  true.      If  it  were   assumed 
that  in  each  debt-to-value   class   mortgage   debt  was   overreported  relative 
to  value,    a  uniform  adjustment  would  have   shifted  the   distribution  to  a 
lower  average.      However,    if  it  were   assumed  that  the   1951    survey 
simply  obtained  better  returns   from  the  higher  debt-to-value   classes, 
or  that,    in  fact,    the  proportion  of  mortgaged  farms   in  the  higher-debt- 
to-value   classes   increased,    the   adjustment   could  not  be  uniform.      It 
would  be   necessary  to  decide   which  particular  debt-to-value   classes   in- 
creased or  decreased,    and  there   appears   to  be  no  satisfactory  way  of 
telling  whether  the   adjusted  distributions   would  be   more   accurate  than 
those   originally  estimated  from  the    1951   survey. 

In  view  of  the   approximate  nature  of  the   estimates,    the   arbitrary 
assumptions   involved  in  any  adjustments   that  could  have  been  made  to 
correct  the  debt-to-value  distributions,    and  the   extra  statistical  work 
involved,    it  was   decided  not  to  try  to  correct  the   distributions   for  dif- 
ferences between  the   survey  average   ratios   of  debt  to  value  for  owner- 
operators   and  those   calculated  from   census   data.      As   a  result,    the  num- 
ber,   acreage,    and  value   of  mortgaged  farms   in  the  lower  debt-to-value 
classes   in   1950   are  probably  underestimated,    whereas   in  the   higher  debt- 
to-value   classes  they  are  probably  overestimated. 

Any  adjustments   made   in  the   1951   survey  data  to  aline  it  with  the 
1950   census   data  for  full  and  part  owners   is   in  effect  prorated  among 
all  debt-to-value   classes.      If,    for  example,    the  adjustments   resulted  in 
•  a  3 -percent  reduction  in  any  State  from  the   average   size   of  mortgaged 
farm  reported  in  the   survey,    the  same   3 -percent   reduction  occurred  in 
the   average   size   of  mortgaged  farm  in  each  debt-to-value   class.      Anal- 
ogous implicit   adjustments  would  occur  by  debt-to-value   class   in  all  sim- 
ilar statistics,    such  as   average  value  per  mortgaged  farm  and  average 
value  per  acre  of  land  in  mortgaged  farms.      The  validity  of  such  ad- 
justments  rests   upon  the   assumption  that  any  differences   in  these   items 
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between  the   1951    survey  data  for  full  and  part  owners   and  the   1950   cen- 
sus  data  for  these  tenures  were  distributed  proportionately  among  all 
debt-to-value   classes   and  not   concentrated  in  a  few  of  them. 

This   report  does   not  present   a  distribution  for   1950  of  farm-mort- 
gage debt  by  ratio  of  debt  to  value.      Such  a  distribution  would  be   mis- 
leading because   the   1951   survey  ratios   of  debt  to  value  were   adjusted 
downward   14  percent  on  the   average  in  estimating  the  total  amount  of 
farm-mortgage   debt  in   1950,    but  the    1951    survey  percentage   distribu- 
tions  by  ratio  of  debt  to  value   were   not  adjusted  to   reflect  this   reduc- 
tion in  the   average   ratio.      Consequently,    for  any  debt -to- value   class  the 
farm-mortgage   debt  statistics   would  be   about   14  percent  too  low,    on 
the   average.      In  this   report   are  presented,    however,    the   1951   survey 
percentage  distributions   of  farm-mortgage   debt  by  ratio  of  debt  to  value. 
In  averaging  the  percentages,    the   amounts   of  farm-mortgage   debt  pre- 
viously estimated  by  tenure   and  States   for   1950  were  used   as   weights. 
It  is  believed  that  weighting  and   averaging  of  this  kind  do  not  introduce 
any  significant  bias  into  the   survey  percentage   distributions  for   1951. 


In  the  present   report,    the    1951   survey  percentage   distributions   of 
mortgaged  farms,    land  in  mortgaged  farms,    and  value  of  land  in  mort- 
gaged farms   are  used  as   estimated   1950  percentage  distributions  to 
make    1950   estimates   of  these   items   by  ratio  of  debt  to  value.      An  al- 
ternative  interpretation  is   equally  valid   —   the   percentage  distributions 
themselves   (but  not  other  data  presented)   may  be   regarded  as    1951  dis- 
tributions in  which   1950   totals   were  used  as  weights. 
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Table  13.  -  Number  of  mortgaged  farms,    1950:    All  mortgaged  farms  by  ratio  of  debt  to  value 
of  all  land  owned  by  the  mortgagor,   United  States,   by  States  and  geographic  divisions  1/ 


State  and  geographic 
division 


Total 
mort- 
gaged 
farms  2/ 


Mortgaged  farms  _'  by  ratio  of  debt  to  value 


Under 

10 
percent 


10-19 
percent 


20-29 
percent 


30-39 
percent 


40-59 
percent 


60 

percent 

and  over 


Maine 

New  Hampshire 

Vermont 

Massachusetts  - 
Rhode  Island  -- 
Connecticut 


New  England 


New  York 

New  Jersey 

Pennsylvania 

Middle  Atlantic 


Ohio 

Indiana 

Illinois 

Michigan-  - 
Wisconsin- 


East  North  Central 


Minnesota 

Iowa 

Missouri 

North  Dakota 
South  Dakota  - 

Nebraska 

Kansas 


West  North  Central- 


Delaware 

Maryland 

Virginia 

West  Virginia- - 
North  Carolina- 
South  Carolina - 

Georgia 

Florida 


South  Atlantic - 


Number      Number     Number     Number     Number     Number     Number 


8,900 
5,400 
8,800 
10,400 
1,000 
6,600 


41, 100 


58,900 
57,100 
46,000 
48,900 
66,800 


65,000 
67, 800 
72,400 
19,200 
19,700 
29, 500 
34,300 


2,000 
11,900 
23,900 
12,700 
49,900 
27, 600 
52,200 
13,600 


1,300 
600 
800 

1,200 
200 

1,100 


1,800 
1,100 
1,400 
2,100 
100 
1,400 


1,700 
900 

1,500 

1,800 
200 

1,400 


1,000 

900 

1,400 

1,900 

200 

900 


1,700 
1,  100 
2,000 
2,000 
200 
1,100 


5,200    7,900 


7,  500 


6,300    8,100 


46,800     5,000    8,500     8,500 

9,800     1,100    2,000     2,100 

42,800     3,900    6,500     7,600 


5,600 
8,200 
8,000 
6,300 
6,300 


10, 500 
14,900 
11, 500 
9,600 
10, 500 


10, 200 
12,100 
9,400 
11,100 
12,300 


11,300 
7,500 
6,500 
6,900 

12,200 


12,000 

10,500 

6,  500 

9,800 

13,800 


8,300 
9,800 
6,800 
4,200 
3,200 
4,400 
4,600 


12,800 
15,400 
12,500 
5,200 
5,000 
7,800 
8,900 


15,400 
15,700 
14, 600 
3,600 
3,800 
6,400 
7,600 


10,100 
10,900 
12,900 
2,300 
3,100 
4,700 
6,100 


11,500 
9,100 

16,400 
2,400 
2,900 
4,200 
4,900 


200 
1,100 
3,500 
2,300 
7,300 
3,300 
8,400 
2,300 


400 
2,300 
6,700 
3,000 
9,600 
5,200 
9,000 
2,400 


300 
2,400 
4,300 
2,  100 
11,900 
6,  600 
9,900 
2,100 


300 
1,600 
3,000 
1,800 
6,400 
2,400 
6,600 
2,500 


500 
2,900 
3,900 
2,100 
8,900 
4,600 
10,300 
2,  500 


1,400 

800 

1,700 

1,400 

100 

700 


6,  100 


8,500  8,400  7,900 
1,600  2,000  1,000 
7,400   9,700     7,700 


99,400    10,000   17,000    18,200    17,500   20,100    16,600 


9,300 
3,900 
4,  100 
5,200 
11,700 


277,700    34,400   57,000    55,100    44,400   52,600    34,200 


6,900 
6,900 
9,200 
1,500 
1,700 
2,000 
2,200 


307,900        41,300      67,600         67,100         50,100      51,400         30,400 


300 
1,600 
2,  500 
1,400 
5,800 
5,500 
8,000 
1,800 


193,800         28,400      38,600         39,600         24,600      35,700         26,900 


-Continued 
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Table  13.  -  Number  of  mortgaged  farms,    1950:    All  mortgaged  farms  by  ratio  of  debt  to  value 
of  all  land  owned  by  the  mortgagor,   United  States,   by  States  and  geographic  divisions  1/ 

-Continued 


State  and  geographic 
division 


Total 
mort- 
gaged 
farms    2/ 


2/ 
Mortgaged  farms  —  by  ratio  of  debt  to  value 


Under 

10 
percent 


10-19 
percent 


20-29 
percent 


30-39 
percent 


40-59 
percent 


60 
percent 
and  over 


Number     Number     Number     Number     Number     Number     Number 


Kentucky 

Tennessee 

Alabama 

Mississippi 

East  South  Central 

Arkansas 

Louisiana 

Oklahoma 

Texas 

West  South  Central 

Montana 

Idaho 

Wyoming 

Colorado 

New  Mexico 

Arizona 

Utah 

Nevada 

Mountain 

Washington 

Oregon 

California 

Pacific 

United  States   3/ 


41,700 
46, 600 
50, 200 
63,700 


5,300 
7,100 
8,300 
9,000 


7,  100 
11,000 
10,400 
15,  200 


7,  500 

7,  600 

9,900 

10, 200 


6,  600 

6,  500 
4,700 

7,  600 


8,600 

7,400 

8,700 

12,300 


6,  600 
7,000 
8,200 
9,400 


202,200    29,700   43,700    35,200    25,400   37,000    31,200 


40,200     6,500  6,800  8,400 

23,000     5,200  5,500  3,800 

40,200     5,000  9,600  9,000 

86,  700 20,  500  23,000  17,  600 


7,200  7,800  3,500 

2,300  3,400  2,800 

5,400  6,800  4,400 

9,900  9,400  6,300 


190,100    37,200   44,900    38,800    24,800   27,400    17,000 


10,800 
15,  800 
5,300 
17, 500 
6,900 
3,900 
8,800 
1,000 


400 
600 


1.  100 


2,  600 
1,400 

600 
1,300 

100 


2,  500 
3,800 
1,000 
4,000 
1,900 
1,000 
2,300 
200 


1,800 
3,600 
1,000 
3,900 
1,100 

800 
1,  800 

200 


1,600 
2,300 

800 
2,800 

900 

400 
1,000 

200 


1,300 
1,900 

800 
2,600 
1,000 

700 
1,400 

200 


1,200 
1,600 

600 
1,600 

600 

400 
1,000 

100 


70,000    12,100   16,700    14,200    10,000   9,900 


23,800  3,300  5,200  3,700 
22,200  2,600  5,100  5,000 
52,  200     7,  800   14,000     8,700 


3,  700  4,  600 
3,000  3,900 
8,100   8,900 


7,100 


3,300 
2,600 
4,700 


98,200 


13,700      24,300         17,400         14,800      17,400         10,600 


1,480,400       212,000   317,700       293,100       217,900   259,600       180,100 


1/   Statistics   in  this  table  were   computed  from  unrounded  data  and  rounded  to  indicated 
units   after  computation.      Numbers  of  mortgaged  farms  by  ratio  of  debt  to  value  are  es- 
timates  of  the  Production  Economics  Research  Branch,    Agricultural  Research  Service, 
United  States  Department  of  Agriculture.      Totals  of  mortgaged  farms  for  each  State  are 
joint  estimates  of  the  Bureau  of  the  Census,    United  States  Department  of  Commerce, 
and  the  former  Bureau  of  Agricultural  Economics,    United  States  Department  of  Agricul- 
ture. 

2/  Estimates  include  the  operator-owned  portions  of  part-owner  farms,    but  exclude  the 
rented  portions.      Estimates  by  ratio  of  debt  to  value  based  on  distributions  by  1951  ratios 
of  debt  to  value  for  farms  in  sample  which  had  mortgage  indebtedness  in  1951. 

3/   Sums  of  rounded  State  and  division  data  may  differ  slightly  from  United  States  data 
given  in  table  3. 
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Table  15.  -  Average  acreage  per  mortgaged  farm,    1950:    All  mortgaged  farms  by  ratio  of  debt  to 
value  of  all  land  owned  by  the  mortgagor,   United  States,   by  States  and  geographic  divisions  L' 


State   and  geographic 
division 


All 
mort- 
gaged 
farms  2/ 


Ratio  of  debt  to  value   zl 


2/ 


Under 
10  percent 


10-19 
percent 


20-29 
percent 


30-39 
percent 


40-59 
percent 


60 

percent 
and  over 


Maine 

New  Jlampshire 

Vermont 

Massachusetts  - 

Rhode  Island 

Connecticut 


Acres 

140 
120 
190 

70 
70 
80 


New  England 


New  York 

New  Jersey  

Pennsylvania 

Middle  Atlantic 


Ohio 

Indiana  — 
Illinois  — 
Michigan- - 
Wisconsin- 


East  North  Central-- 


Minnesota 

Iowa 

Missouri 

North  Dakota 
South  Dakota- 
Nebraska 

Kansas 


West  North  Central- 


Delaware 

Maryland 

Virginia 

West  Virginia- - 
North  Carolina- 
South  Carolina- 
Georgia 

Florida 


South  Atlantic- 


120 


130 

70 

100 


110 


100 
110 
140 
100 
130 


120 


180 
170 
140 
530 
540 
430 
270 


250 


110 
110 
120 
110 
70 
90 
130 
300 


120 


Acres 

170 
110 
170 
110 
50 
70 


Acres 


120 


150 

80 

100 


120 


190 
170 
160 
110 

130 


150 


250 
220 
160 
680 
820 
740 
430 


390 


110 
90 
190 
120 
110 
130 
200 
540 


180 


130 

160 

170 

60 

70 

60 


Acres 

160 
140 
220 

60 
100 

80 


Acres 


110 


130 


140 

60 

110 


110 

50 

100 


120 


100 


110 
120 
170 
120 

130 


80 
100 
130 

90 
150 


130 


110 


210 
180 
160 
570 
550 
440 
260 


170 
160 
140 
470 
660 
370 
250 


280 


230 


110 
140 
120 
120 
60 
60 
130 
520 


110 
100 
110 
110 
90 
90 
110 
220 


130 


100 


130 
130 
180 
70 
60 
100 


Acres 

130 
90 

190 
60 
60 

100 


120 


120 

70 

110 


110 


80 
110 
150 
100 
130 


110 


170 
150 
140 
420 
410 
280 
310 


210 


110 

120 

90 

100 

60 

90 

120 

240 


110 


120 


130 
60 
90 


110 


80 

90 
120 

90 
120 


100 


180 
160 
110 
380 
340 
380 
160 


190 


130 
110 
100 
100 
50 
80 
110 
110 


90 


Acres 


130 

110 

180 

80 

70 

60 


120 


120 
80 
90 


110 


90 

90 

90 

100 

140 


110 


120 
140 
130 
480 
330 
330 
160 


170 


110 
80 
50 

120 
70 
70 

110 

130 


90 
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Table  15.  -  Average  acreage  per  mortgaged  farm,    1950:    All  mortgaged  farms  by  ratio  of  debt  to 
value  of  all  land  owned  by  the  mortgagor,   United  States,   by  States  and  geographic  divisions  2/ 

-Continued 


State   and  geographic 
division 


All 
mort- 
gaged 
farms  2/ 


Ratio  of  debt  to  value  £.' 


2/ 


Under 
10  percent 


10-19 
percent 


20-29 
percent 


30-39 
percent 


40-59 
percent 


60 

percent 
and  over 


Kentucky 

Tennessee  

Alabama 

Mississippi 

East  South  Central- 
Arkansas 

Louisiana 

Oklahoma 

Texas 

West  South  Central 

Mont  ana 

Idaho 

Wyoming 

Colorado 

New  Mexico 

Arizona 

Utah 

Nevada  

Mountain 

Washington 

Oregon 

C  alii o  rni  a 

Pacific 

United  States 


Acres 

100 
80 

110 
90 


90 


120 
110 
240 
520 


320 


250 
270 
750 
660 
410 
850 
290 
610 


800 


170 
320 
180 


210 


210 


Acres 

130 
90 

100 
90 


Acres 

90 
110 
110 

80 


Acres 


90 

60 

90 

110 


Acres 

120 
90 

130 
80 


100 


90 


90 


100 


140 
200 
330 
640 


120 
100 
260 
490 


190 

50 

280 

620 


90 
80 

210 
480 


450 


340 


390 


270 


1,  650 

550 

2,340 

1,  180 

2,  170 
850 
410 

1,  590 


1,390 
270 

1,990 
630 

1,060 
490 
240 
610 


1,  280 
210 

1,900 
650 

1,490 

1,450 
270 

1,970 


1,030 
150 

1,550 
520 

1,080 
180 
400 

3,020 


1,  260 


740 


790 


660 


260 
670 
320 


210 
350 
160 


140 
300 
150 


150 
240 
140 


370 


210 


190 


160 


320 


220 


210 


180 


Acres 

80 

70 

150 

90 


100 


90 
100 
160 
340 


190 


950 

200 
1,  200 

470 
1,  540 
1,330 

320 
1.960 


720 


130 
220 
190 


180 


160 


Acres 


80 
70 
80 
70 


70 


80 

60 

160 

210 


150 


790 
200 
860 
480 
970 
480 
160 
260 


490 


120 
240 
130 


150 


130 


1_/   Statistics   in  this  table  were   computed  from  unrounded  data  and  rounded  to  indicated  units 
after  computation.      The   averages  by  ratio  of  debt  to  value  are  estimates   of  the  Production  Eco- 
nomics Research  Branch,    Agricultural  Research  Service,    United  States  Department  of  Agricul- 
ture.     The   averages  for  all  mortgaged  farms   in  each  State  are  joint  estimates  of  the  Bureau 
of  the  Census,    United  States  Department  of  Commerce,    and  the  former  Bureau  of  Agricultural 
Economics,    United  States  Department  of  Agriculture. 

2/   Estimates   include  both  the  operator-owned  portions  of  part-owner  farms   and  the   rented 
portions. 
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Table  16.  -  Average  value  of  mortgaged  farms,    1950:    All  mortgaged  farms  by  ratio  of  debt  to  value 
of  all  land  owned  by  the  mortgagor,   United  States,   by  States  and  geographic  divisions  1/ 


State  and  geographic 
division 


All 
mort- 
gaged 
farms  2/ 


Ratio  of  debt  to  value   ±1 


2/ 


Under 
10  percent 


10-19 

percent 


20-29 
percent 


30-39 
percent 


40-59 
percent 


60 
percent 
and  over 


Maine 

New  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut 

New  England 

New  York 

New  Jersey 

Pennsylvania 

Middle  Atlantic 

Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

East  North  Central' 

Minnesota 

Iowa 

Missouri 

North  Dakota 

South  Dakota 

Nebraska  

Kansas 

West  North  Central 

Delaware 

Maryland 

Virginia 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Florida 

South  Atlantic 


Dollars       Dollars       Dollars 


9 
10 
13 

17 
19 


12 


12 
21 
11 


12 


13 
15 
25 
10 
12 


15 


14 
26 
9 
15 
17 
23 
18 


17 


13 

15 

11 

7 

7 

6 

6 

20 


8 


200 
300 
500 
500 
700 
000 


200 


200 
400 
000 


600 


800 
000 
800 
200 
500 


100 


900 
400 
000 
700 
800 
200 
400 


500 


600 
500 
400 
100 
000 
500 
000 
600 


800 


Dollars 


Dollars 


Dollars       Dollars 


9 

9 

22 

21 

23 


15 


14 
29 
12 


15 


26 
25 
28 
12 
13 


21 


17 
42 
14 
23 
23 
33 
35 


27 


15 
18 
14 
10 
12 
10 
10 
29 


13 


400 
700 
400 
200 
500 
600 


9 
12 
13 
22 
20 


700 


13 


300 
500 
600 


17 
22 
11 


300 


15 


500 
500 
700 
600 
300 


17 
17 
35 
10 

14 


800 


19 


700 
700 
500 
100 
100 
100 
200 


18 
30 
12 
16 
20 
27 
17 


700 


21 


600 
800 
400 
600 
900 
900 
500 
500 


15 

22 

13 

8 

6 

6 

6 

28 


500 


10 


500 
600 
800 
500 
000 
400 


9 
9 
10 
12 
25 
16 


100 


12 


800 
500 
200 


12 
22 
14 


800 


14 


800 
000 
700 
100 
700 


13 
13 
25 
9 
14 


300 


14 


100 
300 
900 
500 
300 
900 
400 


15 
26 
8 
13 
18 
21 
18 


000 


17 


100 
400 
700 
200 
400 
400 
500 
500 


13 
15 
13 

5 
6 
6 
5 
35 


200 


700 
400 
100 
100 
100 
800 


9 
10 

14 
11 
20 


000 


13 


600 
300 
500 


11 
24 
10 


500 


12 


700 
300 
400 
200 
600 


10 
12 
21 
11 

11 


900 


12 


000 
100 
400 
600 
200 
500 
100 


15 
22 
9 
12 
15 
17 
17 


200 


15 


200 
200 
000 
000 
700 
500 
200 
100 


16 
17 
7 
5 
6 
7 
6 
10 


000 


400 
600 
800 
800 
000 
800 


000 


000 
400 
900 


200 


400 
100 
600 
000 
000 


600 


500 
300 
200 
300 
200 
500 
500 


600 


500 
300 
800 
800 
100 
700 
000 
500 


700 


11 
11 
14 
18 


11 


9 
17 
10 


10 


11 
11 
19 
10 
11 


12 


12 
18 
6 
9 
14 
18 
11 


12 


14 
12 
8 
4 
5 
5 
4 
9 


000 
700 
500 
700 
300 
400 


400 


000 
000 
100 


300 


400 
000 
000 
400 
400 


100 


800 
900 
600 
700 
000 
700 
100 


100 


500 
700 
500 
400 
300 
200 
100 
300 


300 


5 
9 
8 
9 
7 
12 


12 
7 


7 
11 

7 
10 


7 
12 

5 
11 
10 
10 

7 


8 


7 
7 
7 
7 
5 
4 
4 
10 


600 
300 
400 
400 
100 
100 


500 


900 
500 
800 


600 


600 
800 
100 
800 
400 


300 


800 
000 
100 
000 
600 
600 
700 


400 


800 
300 
300 
800 
000 
300 
100 
700 


500 
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Table  16.  -  Average  value  of  mortgaged  farms,    1950:    All  mortgaged  farms  by  ratio  of  debt  to  value 
of  all  land  owned  by  the  mortgagor,   United  States,    by  States  and  geographic  divisions  1 /'-Continued 


State   and  geographic 
division 


Kentucky 

Tennessee  

Alabama 

Mississippi  

East   South  Central 

Arkans  as 

Louisiana 

Oklahoma 

Texas 

West  South  Central 

Montana 

Idaho 

Wyoming 

Colorado 

New  Mexico 

Arizona 

Utah 

Nevada 

Mountain 

Washington 

Oregon 

California 

Pacific 

United  States 


All 
mort- 
gaged 
farms  2/ 


Ratio  of  debt  to  value   2/ 


Under 
10  percent' 


10-19 
percent 


20-29 

percent 


30-39 
percent 


40-59 
percent 


60 

percent 
and  over 


Dollars       Dollars        Dollars        Dollars 


8,900 
7,300 
6,  100 
5,  800 


6,900 


8,300 

9,  600 

12,  200 

23,000 


25,  100 
21, 200 
30, 100 
24,  200 
30,900 
39,600 
19,900 
44, 500 


19,300 
19, 500 
37, 200 


Dollars        Dollars        Dollars 


15,300 
9,700 
5,300 
7,  100 


9,700 
9,  200 
6,200 
5,700 


10, 500 
6,300 
7,  600 
8,300 


9,300 
8,  100 
7,000 
4,700 


6,200 
5,000 
6,900 
5,  500 


8,700 


7,  300 


8,  100 


7.200 


5,900 


10,400 
16,000 
18,  800 
31, 500 


6,  100 
12,000 
14, 600 
25,400 


15,800 

5,  300 

15,000 

22, 200 


6,400 

6,400 

7,  500 

20,300 


4,800 

7,700 

7,600 

12,  500 


16,000    23,900    18,500    17,500 


12,  200 


8,  500 


32,900 
29,400 
41,300 
40,100 
46,700 
57, 100 
31,600 
46,400 


31,300 
24, 100 
30,000 
24, 800 
30,700 
55,400 
19, 300 
39, 500 


23, 800 
19,400 
32,700 
24,  900 
32,100 
33,900 
17,800 
57,900 


19,  800 
18,  600 
26,800 
19, 500 
25,900 
31, 500 
24,300 
67,800 


17,900 
17,800 
25,  100 
18,900 
23, 800 
26,000 
14,000 
33,900 


25,400    37,100    28,000    24,600 


22, 200 


30,700 
36,000 
58, 600 


23, 600 
23,900 
39,800 


17, 500 
17,900 
39,000 


14,400 
17,600 
30,000 


16,  500 
13,000 
28, 200 


28,900    47,700    33,000    28,400 


23, 600 


14,900    22,400    18,000    15,300 


13,200 


10,  800 


4,400 
4,  500 
3,  500 
3,  200 

3,800 


2,900 
4,000 
6,800 
8,  800 


6,300 


14,300 
12,  500 
14,300 
12,  200 
13, 200 
17, 800 
13, 600 
20,900 


19,600         13,500 


12,  600 

9,800 

19,800 


21,700         15,100 


7,800 


1/   Statistics   in  this  table  were   computed  from  unrounded  data  and  rounded  to  indicated    units 
after  computation.      The  averages  by  ratio  of  debt  to  value   are  estimates   of  the  Production  Eco- 
nomics Research  Branch,    Agricultural  Research  Service,     United  States  Department  of  Agricul- 
ture,     The  averages  for  all  mortgaged  farms   in  each  State   are  joint  estimates  of  the  Bureau 
of  the  Census,    United  States  Department  of  Commerce,  and  the  former  Bureau  of  Agricultural 
Economics,    United  States  Department  of  Agriculture. 

2/   Estimates  include  both  the  operator-owned  portions   of  part-owner  farms   and  the   rented 
portions. 
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Table   17.  -  Average  value  per  acre,   mortgaged  farms,    1950:    All  mortgaged  farms  by  ratio  of  debt 
to  value  of  all  land  owned  by  the  mortgagor,   United  States,   by  States  and  geographic  divisions  L' 


State   and  geographic 
division 


All 
mort- 
gaged 
farms  2/ 


Ratio  of  debt  to  value   _' 


2/ 


Under 
10  percent 


10-19 

20-29 

30-39 

40-59 

60 
percent 
and  over 

percent 

percent 

percent 

percent 

Dollars 

Dollars 
62 

Dollars 
66 

Dollars 
59 

Dollars 

66 

42 

62 

66 

75 

92 

86 

74 

47 

59 

60 

47 

235 

214 

209 

193 

116 

295 

243 

188 

245 

109 

357 

218 

215 

191 

187 

Maine 

New  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut 

New  England 

New  York 

New  Jersey 

Pennsylvania 

Middle  Atlantic 

Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

East  North  Central- 
Minnesota 

Iowa 

Missouri 

North  Dakota 

South  Dakota- 

Nebraska 

Kansas 

West  North  Central 

Delaware 

Maryland 

Virginia 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Florida 

South  Atlantic 


Dollars 

57 

75 

56 

195 

260 

252 


143 
133 
182 
101 
93 


129 


82 
155 
65 
30 
33 
54 
68 


71 


120 
143 
99 
63 
96 
75 
47 
69 


Dollars 

50 

92 

54 

202 

432 

346 


103 

129 

122 

95 

111 

96 

70 

95 
329 
111 

97 
353 
126 

127 
390 
107 

112 

416 
152 

95 
335 
100 

67 
277 
106 

73 

154 

83 

115 

125 

136 

146 

113 

96 

80 

138 
149 
181 
112 
103 


142 


71 
196 
89 
34 
28 
45 
81 


71 


137 
210 
75 
87 
120 
85 
54 
55 


164 
147 
214 
86 
111 


151 


87 
167 
78 
29 
37 
64 
66 


75 


140 

157 

111 

69 

105 

103 

49 

55 


167 
133 
192 
101 
99 


134 


91 
161 
61 
29 
27 
58 
71 


74 


123 

158 

123 

47 

78 

69 

49 

162 


133 
115 
148 
106 
86 


114 


92 
151 
65 
30 
37 
63 
57 


74 


146 
148 
86 
58 
105 
84 
49 
43 


146 
119 
158 
119 
93 


121 


73 
115 
59 
26 
41 
49 
69 


65 


115 
119 
82 
43 
103 
66 
38 
88 


100 
83 

121 
79 
74 


86 


66 
84 
39 
23 
32 
33 
48 


49 


71 
88 
137 
64 
68 
58 
38 
81 


76 


74 


81 


87 


71 


70 


61 
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Table  17.-  Average  value  per  acre,   mortgaged  farms,   1950:    All  mortgaged  farms  by  ratio  of  debt 
to  value  of  all  land  owned  by  the  mortgagor.   United  States,  by  States  and  geographic  divisions  !' 

-  Continued 


State  and  geographic 
division 


Kentucky 

Tennessee  

Alabama 

Mississippi  

East  South  Central- 


Arkansas - 
Louisiana 
Oklahoma 
Texas 


West  South  Central- 


Montana 

Idaho 

Wyoming 

Colorado 

New  Mexico- 
Arizona 

Utah 

Nevada 

Mountain  - 


Washington- 
Oregon 

California — 


Pacific  - 


United  States- 


All 
mort- 
gaged 

farms    2/ 


Ratio  of  debt  to  value   2/ 


Under 
10  percent 


10-19 
percent 


20-29 
percent 


30-39 
percent 


40-59 
percent 


Dollars        Dollars       Dollars        Dollars 


94 
90 
56 
67 


120 

113 

55 

77 


112 
84 
58 
74 


112 

112 

84 

73 


76 
94 
55 
60 


81 
77 
45 
62 


74 


88 


78 


90 


71 


61 


69 
89 
51 
45 


74 
80 
57 
49 


50 

122 

56 

52 


85 

100 

54 

36 


74 
77 
36 
43 


56 
80 
48 
37 


49 


53 


55 


45 


45 


44 


20 
78 
17 
37 
22 
47 
68 
28 


20 
53 
18 
34 
22 
67 
76 
29 


22 
88 
15 
39 
29 
112 
80 
65 


19 
92 
17 
38 
22 
23 
66 
29 


19 
125 
17 
38 
24 
178 
60 
22 


19 
89 
21 
41 
15 
19 
44 
17 


32 


30 


38 


31 


34 


27 


114 

60 

206 


120 
53 

185 


111 

69 

257 


129 

60 

255 


97 

74 

215 


125 

60 

145 


138 


130 


159 


149 


146 


119 


73 


70 


81 


73 


74 


70 


60 
percent 
and  over 


Dollars       Dollars      Dollars 


58 
62 
42 
48 


51 


35 
63 
43 
43 


43 


18 
62 
17 
26 
14 
37 
83 
79 


28 


101 
40 

157 


98 


59 


1/   Statistics  in  this  table    were   computed  from  unrounded  data  and  rounded  to  indicated  units 
after  computation.      The  averages  by  ratio  of  debt  to  value  are  estimates  of  the  Production 
Economics  Research  Branch,    Agricultural  Research  Service,    United  States  Department  of  Ag- 
riculture.     The  averages  for  all  mortgaged  farms   in  each  State  are  joint  estimates   of  the  Bu- 
reau of  the  Census,    United  States  Department  of  Commerce,    and  the  former  Bureau  of  Agri- 
cultural Economics,    United  States  Department  of  Agriculture. 

2/   Estimates  include  both  the  operator-owned  portions  of  part-owner  farms   and  the  rented 
portions. 


-    53   - 


u 
o 

td 

u 

CO 

- 
o 

s 

>-, 
cd 


3 
C 
Oi 

>> 

J3 


Tl 

II) 
60 
cd 
he 

rt 
h 
O 

S^ 

~  o 
73  m 

0    Oi 

60 -■ 
cd 
60     . 

r  g 


GO 


J 

N 


<M 

r/; 

o 

TJ 

V 

0) 

3 

-- « 

rt 

- 

> 

C3 

■a 

s 

0) 

on 

cd 

or 

d 

CJ 

cd 

X) 
0) 
73 

a) 
W> 
cd 
60 

o 


■s 


XI 
0> 

•o 

v 
60 
cd 
60 

t: 

o 


10 

6o 
•o 

a 
x* 


•o 

60 
cd 
6c 


3 

■a 

> 


73 
0) 
60 
cd 
60 


o 

**    4) 
O    3 

cd    s, 
PS 


l    73 
f    4)   73 

I  S"  § 
A.M.r. 


o  3 


I.  S. 


rt    ™ 


3    G 

o   3 


4,  4> 

60  h 

t,  cd 

>  ^ 


o  t  a> 

2  g  « 

G    60 

'     73 

o  S? 

^    60 
O    J? 

h 

O 


73 
01 

60 
cd 

rt 
o 

s 


73 
HI 
60 
cd 

x, 

o 


a  « 

J"  ra 

c-»  -rt 

60    > 

CO   ^ 

o 


1 

tl 

c 

01 

■•: 

Ph 

CJ 

1 

01 

rt 

h 

Q 

H 

rt     CO 

o    m 
Q    « 


°   2 

rt""o 
73 


1 

tn 

0 

U 

Q 

cd 

~-<    col 
O    m 

Q  J2 


"S   co 

Q    cd 


0)     o 

Cm    o 


o    rt 


-*   o 

73 


o    rt 

-7  o 

73 


Ch     O 


o 

en 

o 

CJ 

o 

U 

„ 

V 

— 

rt 

O 

U] 

a 

Oi 

o 

U 

^ 

u 

-1 

rt 

ONOrtrtrtr-a>03 

nconnncoNNN 


coot-'Oto^Ni'  in 


COCOCOCMcgegrtrt*$l 


oifuioooHco* 
n  n  n  H  n  m  h        co 


lOlflHCOOCDlON 

^NO'rtnnno 


*t-cinTft-mNa 

HCOHPl^ntD^CD 


cooocoocoaacoo 
OMcjc-cor-Teom 


COlflC0HCD^0)olC0 

OrtCMr-r-r-'rcoco 


cocoocnco^oc-m 


-h  eg  ,-h  — i 


ocoHOjcommoio 
oc-iot»coN^nio 

o  co  ^  en"  m"  co"  co"  eg  ^H 

nc-HoicoiooN 


^•^o-H^coocom 

cnaioicoaicDcococo 


oioc-NOOOino) 

IOOIMQhIIUIhh 

coc-^ft-r-c^^ocim 


t-  t-  r-  r- 


^"  co"  V   w"  ,4 


O    O)    h    ID    H 

no  n  t-H 

rt     i— I     rt     ^*     ^ 


COOiO)tDO)(DfCOC- 

o  en"  co  co  co  m  a>"  oi"  co 
o^cot-cnconc»c>) 

lOMHCOlDnOt-B 


^i  m  h  h  (<)  h  n 


LnScn^co-H-Hcocn 

,_,"  C^"  co"  ■<*    CO    eg    rt    •<!< 


moroMconOojM 
ooencor-t—  cacor-c— 


O^^coco-HC-r-co 
cocooicoc^m^coo 


■^crocooiC^^oa^co 
n  m  -<  ^  f  *  ^ 


coO'-icD-HCMor-o 

(DincoC-^tOtDHO) 

cocoino^fcotnom 


^ONtONCOrflDO 
HM[^NH(DinN 


oifiiOHHOnN^ 

COCOC>)MNMr<rtT|l 


Tj"inmcomcocginin 
cjHtoto^Hconto 
c.^>Tj<coomcDino 


^co^c-05inciC'^t<^j< 

HMOTfC-OCOHCO 
rfNlDIONnPlN'ji 


lomc-intonioMN 


cnoococoajco^cn-* 

^rfcorfinoc-Nin 

(OHCOHHCONOJlfl 


egco-^moocot-ooin 

M^mntocoojoio 

H    P)    rt  rt  eg 


inot-O'CMnijioi 
to^t-inoocoinr-o) 
c-oojcocoegegrtco 


CiOrtCOOltDt-QCO 

CDmcor-r--*egoin 

00000050000^-^ 


*noo)nno)Mn 
coeococo^Tj<egom 
co^400t*cooincocT) 


in  co  co  co 
00  OJ  co  co 

CO  00  rt  CO 


m  ^  t~  co 
co  cm  o  m 
c-  eg  oo  co 


rt05COt-Olinc-t-!D 


ajcoeg^cortococo 
cuominincoinoeg 
coc—  in  n  in  in  f-  oi  in 


rt  in  eg  rt  co  eg  rt 

oirtNnHinnn^ 

commoooocococD 

^MCOnrtrtO^tD 

cor-c-rtincOTj<cooo 
coCMrtcococococoeg 


cot—    t—    COOCOCOTJ"CO 


co  m 
CO  t- 

m 

CM 

CD 

m 

o 

CD 

CM 

O 
03 

O 

eg 

DO 

CO 

CO 

co  r- 

co 

O 
rt 

^0 

c- 

cn 

in 

CO 

60  <J 

ji   73 

01   V3 

z  § 


"co  ™  i  ^J  cd 

Ej  +J  !  2  £ 

<o  «  o  S  w 

u  <~>  s  U  u 

^  -w  -C  ^,  «-    g  ^3 

m  CO  m  to  CO     3     0 

rt  «  O  <«  «     O     rt 

h  ►$  w  w  >  s  a, 


CU 

■Jl 


c   3 
cd  ^j 

60< 

w  ii 

•i  73 

oi  3 


"3? 


CJ     OJ     « 


il  0) 

u  o  rt  5  o 

•"-'  t*  rt  rt  *J 

I  z  *<  «g  5  1 .2 

^  rt  Xi  ^  *-.    c  ^ 

m  co  "S  to  m    5    o 

rt  ^  o  rt  £    o    <d 


73 
CO 

! 

c 

o 
O 


01 

s 

M 


-    54   - 


o 

3 

41 

a 
o 


SP 
r, 

o 

6 

i 

a 

u 
cd 

Eh 


cd 
Eh 


'Mort- 
gaged 
■  land 

O   *   M    n" 

CO 

Ol    Ol 

00 

^ 

Tj< 

in  *  m 

Ol 

o 

in 

<JI 

r- 

CO 

0 

o 

11 

3 

CO    00    CO    CO  CO 

CO 

CM    CM 

N 

CO 

CM 

CM    CM    CM 

CM 

CO 

CM 

CM 

CM 

CM 

"cd 

PS 

cd 
> 

3  c 

o    cd 

M    H    Ol    ><0 

o 

CM    CO 

CO 

CO 

CO 

CO    O    O 

m 

-r 

Ol 

■01 

CM 

»-l 

41 

CM    n    CM    M^ 

CO 

CM    CM 

IN 

CM 

CM 

CM    CM    CM 

CM 

CM 

"H 

t-H 

CM 

CM 

01 

..  fc  ~  . 

in  oi  m1  cof 

CO 

Tj<      CO 

CO 

t" 

CO 

t>    t-    ■"J1 

•* 

in 

^ 

Ol 

CM 

1-  7  -o 

o  m  a 

^H 

be 

o 

OJ 

n  n  ^  rtCM 

c-j 

~-* 

CM 

»-H 

eg 

CO    CO    CM 

CM 

CM 

^H 

■* 

CM 

n 

bo 

bo 

Li 

cd 
U 

o 

cd 

o 

<u 

Ah     * 

o   in  oo  rt«  to- 

o 

o  m 

o 

CO 

.— 1 

CM    CM    r- 

Ol 

o 

Ol 

to- 

CM 

CO 

E 
i 

> 

d 

nJ   73 

CO    CO    CO    H  t-» 

CM 

M 

CM 

00    CO    i-t 

CM 

CO 

< 

V 

a. 

£  S 

g 

Eh    - 

M1  in  co  <jt- 

to- 

t—  in 

o 

c- 

O 

mco  h 

CO 

,_, 

CO 

CM 

CO 

•* 

p 

h    lOC4    hCO 

CO 

CO    •* 

co 

t> 

in  o  co 

33 

CO 

33 

CM 

CN 

■<1< 

cd 

C-   — i  oo  to-  -* 

as 

CO    o 

t— t 

co 

■"Ji 

iOhO 

in 

Ol 

-*■ 

'Ol 

CM 

CO 

|Z| 

,_, 

cd 

CM    O    CO    01   -* 

'XI 

CO    CO 

Ol 

oo 

C- 

cd  in  o 

33 

03 

3D 

in 

f 

CM    CD    O    CO    CD 

m 

CO    CO 

CM 

o 

co  co  in 

01 

o 

a 

t- 

CO 

CO 

o 

CM    CO 

CM    CO 

t-l 

Ol 

CM 

Eh 

-H 

- 

i     XI 

.7  J..M.. 

'     X) 

i-l    *    CD    CO    C- 

t- 

CO    CO 

re- 

Ol 

Ol 

O   CO   o 

m 

in 

^H 

03 

,— < 

CM 

CO    O    Ol    «>* 

m 

Tf    rH 

in 

CO 

CO 

c-  in  co 

m 

c- 

U0 

CO 

o 

to- 

01 

HI 

"5 

SP 

u 

U 

> 

o 
cd 

CO    lO    CD    CD    M 

o 

00     ^H 

33 

m 

oo 

c-  in  .-i 

CM 

rf 

m 

Ol 

e» 

bo 

B 

fc.   a» 

■h  —i  co  in  co- 

r- 

■^    CM 

03 

m 

Ol 

*  m  oi 

CO 

CO 

-r 

CO 

m 

CO 

m 

°  S1 

—    cd 
*   bo 

in  ih  ^h 

i— i  t— i 

i-H 

XJ 

3 

< 

0) 

"3 

o  tc  o  cm  m 

CO 

t>  o 

c- 

t-H 

CO 

C-    Tf    00 

t- 

Ol 

co 

Ol 

CO 

Ol 

h  h  n  in  co 

CO 

*    CM 

CO 

in 

Ol 

co  m  oo 

C- 

CO 

^ 

CO 

rr 

tc- 

0 

col 

..  .K.  .. 

CO    O    H    CO    O) 

a 

rf    -h 

-. 

co 

CO 

PS 

M< 

t-  in  co 

m 

Ol 

__, 

CM 

to- 

ai 

i— t     i-H     f— t     <— ( 

-H 

CM    CM 

7-* 

r-t 

-H    CM 

•— i 

. — i 

CM 

CM 

h 

rH 

■v 

XI 

W 

9 

<u 

CO    C-    CM    r)<    oi 

in 

CO    CO 

CO 

00 

O 

■* 

oi  r-  tc- 

^H 

m 

m 

,-t 

^-t 

O 

o 
0 

O    CO    CO    C*    ID 

CM 

CO    CO 

Ol 

CO 

< 

r- 

m  tc  o 

f 

CM 

in 

—i 

Ol 

■* 

CO 

N    H    H    OCO 
CD    O    M*    t-    O 

33 
33 

cd  r~ 

o 
a 

c~ 

CM 

tj<  m  cd 
o  co  r- 

CO 

m 

lo- 

in 

Ol 

Ol 

o 

CO 

CM 

d 

CM    t-    CM    * 

—1 

CO    CM 

~H 

o 

2 

H     CO     H 

(0 

co 

0! 

CO 

o 

CO 

E 

(8 

CM 

M    O   Ol    CM    H 

o 

CO    Ol 

co 

CM 

CO 

-1     * 

co  in  c- 

m 

CM 

Ol 

CO 

CO 

-T 

tH 

XI 

u 

bo 
cd 
bo 

Ol   oi    00    CO   CO 

33 

c-  c- 

CD 

co 

<; 

Ol 

Ol    CO    C- 

CO 

CO 

t- 

t- 

CO 

co 

XJ 

OT 

111 

to-    CO    t-    CM)    CM 

CO 

Ol    t- 

o 

o 

H 

c- 

CM    CO    •* 

-f 

in 

in 

co 

o 

CO 

bo 

o  r-  co  co  co 

oi  ai 

Z 

co 

r-  t-  in 

01 

o 

o 

CO 

CO 

w 

cd 

cm  co  o  r-   o 

CO 

in  i> 

CO 

co 

oo 

00    CO    CO 

CD 

CM 

co 

Ol 

in 

CM 

o 

bo 

< 

g 

m 

CO    CO    O    01     CO 

EM 

o  o 

-t 

t» 

m  oi  o 

-f 

O 

CO 

CD 

CO 

CO 

D-    C"    M    CO     Q) 

r- 

CD    c- 

m 

r- 

CO 

MiO    IO 

-r 

to- 

f 

01 

o 

o 

0 

iH    CO     O     ~H 

m  tv 

-r 

t- 

-H     ^H     CO 

CO 

co 

CO 

CM 

in 

o 

o 
<u 

3 

i 

H 

co" 

in 

cd 

n  m  en  co  h 

co 

in  eo 

CO 

CO 

_l 

-1     O      -< 

m 

o 

o 

t> 

^ 

CO 

> 

h  co  cd  m  o 

T 

CO    CD 

o 

r- 

CO 

CO    CM    CD 

CO 

CO 

CO 

•<]M 

CO 

to- 

3 

*OM    COM1 

c- 

cm  in 

c- 

CM 

CO 

CO    01    Ol 

CO 

t- 

■H 

CO 

m 

* 

«    t-   M1    COM 

D 

CM    CM 

'J' 

in 

M 

CD    C-    [— 

CO 

t- 

CO 

00 

Ol 

o 

0 

CO    Ol   O    CD* 

Ol 

M*    Ol 

X 

co 

CO 

m  oi  t- 

o 

in 

to- 

to- 

o 

Ol 

H 

H   f-    «    CM 

'H 

r-  m 

UD 

m 

—1   CM    t> 

«* 

>* 

O 

co 

to 

-H 

m*  «-<■  ^"  •*  r- 

CM 

in  co 

c 

co 

01 

co  in  co 

Ol 

in 

co* 

X) 

,H 

H    H    H    N    IM 

^H 

CM    CM 

CO 

CM 

H     H     Ol 

c-l 

Ol 

»H 

CM 

CM 

CM 

01 

g 

~3> 

0    M 

1 1: 

rf    M1    H   CO   CD 

T-l 

Tf<   CM 

o 

CM 

CO 

Ol    *     H 

CD 

33 

Ol 

01 

Ol 

CM 

H 

O    Ol    to-    t-    Ol 

in 

cm  m 

*}> 

O 

CO 

M*    CO    .-< 

»— 1 

CO 

in 

00 

-cf 

O 

cd 

h    H    C-    (3)    Ol 

CO 

Ol    CO 

rr. 

Ol 

H    N    CM 

-r 

O 

O 

m 

«M 

O 

« 

« 

73 

11 

bo 

g 

in 

CO    Ol    CO    CO    co 

00 

co"  co 
in  ic- 

o 

o 

CM 

^  m 
r-  in  mi 

i-H 
Ol 

00. 

-r 

Ol 

Ol 

m 

CD 

Ol 

cd 

X) 

11 

CO   CO   oo   t-   to- 

CO 

t-  t- 

tc- 

t- 

Ol 

CO    CO    o 

te- 

to- 

CO 

to- 

r- 

t- 

"E 

bo 

CO    IM    H    Cd    C- 

— 1 

t-     TJ< 

C- 

r- 

o 

O    O    CO 

rn 

ol 

o 

ol 

o 

co 

0 

cd 

*     TJ1     CO     Tj"     CM 

c- 

C-    CO 

c- 

C- 

CM 

Ol    C-    CO 

Ol 

o 

eo 

to- 

<-i 

co 

S 

bo 
o 

CD    in   CD   Tj<   [s" 

-H    "H<     CO     M 

C~    CO 

^1    CM 

Ol 

00 

Ol     rH     CO 

-r 

CO 

co 

co 

0! 
CO 

CO 

c 

•-1 

-H    CM 

CO 

rt 

'"' 

CO 

X) 
C 

cd 

t>    CD    CM    in    CO 

CM 

rH     CD 

t- 

Ol 

CO 

Ol    Tj<    tT 

. 

CO 

Ol 

, 

S3 

CO 

"H<    CO    O    -H    N 

01 

O     -H 

T-H 

c- 

m 

co  o  ai 

,—i 

tc- 

CO 

CO 

m 

CO 

J 

"cd 
o 

t-     t-     ■*     *     t- 

:: 

I-  o 

in 

o 

CO 

-H     •*     O 

CO 

in 

CM 

t- 

Ol 

-H 

h  in  *  " 

CN 

m  oi 

crc 

o 

— 1    00    o 

in 

m 

CO 

33 

M" 

CO 

CM 

.-I    CM 

Ol 

CM 

Ol 

f- 

O    ' 

•d   c 

0«  'H 

cd   en 

!   !   !   !   !' 

i  i ! ! ! 

!   "  c  c  ! 

1 

1 

7 
u 

£ 

01 

u 

I       , 

1           , 

•cd  ! 

S3    i 

u  ! 

i 
i 
i 

01 
01 

55 

XJ 

1        1        1 

i  -a  i 

l     u   £ 

o  c   c 

•rt     <u     01 
<     c3| 

ii  2  z 

XI      -!->      HJ 

s  cd  2 

S  W  St 

o 

1 
I 

7 
u 

s 

01 

o 

1 
1 

7 

U 

c 

01 

U 

1 

1 
1 

co 

01 

rt 

CO 

M  J 
0  t 

0 

3 

§5^5  § 

w  X  *  z  /. 

>    XI     0)     ™     3 

cu  3    cd    OJ    o 

3 

o 

i 

3     C 

■*-»      " 
01     3 
01    o 

•- 
o 

cfl 

a, 

XI 

01 

C 
[— i 

c 

cd 
G 

w 

01 

1 
< 

-C 

3 
O 

3 

o 

CQ 

01 

cd 

a 

x:   j 

3     C 
CO     ™ 

-M      C 

01     3 
11     O 

£    2 

0 
em 

U 

cd 

XI 
01 

C 

^■1  t-l         — -I  ' 
tig    oi  cmI  < 


;p  n    R  4  A    Z 


